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/LHWXYRV6RORQDV
3ULHã GHãLPWPHWƳ OLHWXYLǐ LVWRULNDV $UWǌUDV
9DVLOLDXVNDV ELRJUD¿NRV VLWXDFLMą /LHWXYRMH
QXVDNơ \SDþ WDLNOLDLV åRGåLDLV Ä7LN ODEDL JH-
UDQRULãNDV PǌVǐ NXOWǌURV YHUWLQWRMDV GUƳVWǐ
WYLUWLQWLNDG/LHWXYRMHELRJUD¿MD\UDNOHVWLQWLV
åDQUDV!/LHWXYLãNǐGDUEǐDSLHLãNLOLDVVH-
QRVLRV/LHWXYRVDVPHQ\EHVOHQW\QơOơLUJLJDQD
NXNOL³11RUVSHUWąODLNąVLWXDFLMDNLHNSDVLNHL-
WơLUSDVDXOƳLãY\GRQHYLHQDVWLNUDLUHLNãPLQJDV
W\ULPDV2NDLNXULRVVSUDJRVYLVGDU ODEDL U\ã-
NLRV<SDþWUǌNVWDLãNLOLǐÄSROLXEOLQLQLR³/LHWX-
YRV'LGåLRVLRV.XQLJDLNãW\VWơVWROLDX±/'.
ODLNRWDUSLRYHLNơMǐELRJUD¿Mǐ3DVWDUǐMǐJDXVD
QHJDOLGLGåLXRWLQHWLNOLHWXYLǐEHWLUSDMơJHVQơ
OHQNǐ LVWRULRJUD¿MD7RGơO QDXMRML$UNDGLXV]R
&]ZRáHNR/HRQXL6DSLHJDLVNLUWDVWXGLMDVDYDL-
PH\UDƳY\NLVU\ãNLDXQHXå¿NVXRWDV/LHWXYRV
LVWRULNǐ
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EDåQ\þLǐLUYLHQXRO\QǐIXQGDYLPDVYHLNODVX-
GDUDQWUHOLJLQĊ%UDVWRVXQLMąLUSDQDãLDL
5LPWRVVWXGLMRVSULVWDWDQþLRV/HRQR6DSLH-
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LVWRULNDV6WDQLVORYDV/D]XWND4/'.NDQFOHULV
GDUEHYDL]GXRMDPDVNDLSODEDLLãVLODYLQĊVDS-
VLãYLHWĊV WơY\QơVJHURYơVNǌULPXL LU UDP\EơV
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QĊVN\OĊ.DLSNXOWǌULQLQNą/6DSLHJąSULVWDWR
LU JHURNDLQDXMHVQL VWUDLSVQLDL SDVLURGĊ ULQNL-
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&]ZRáHNR VWUDLSVQLV10 DQDOL]XRMDQWLV EǌWHQW 
/6DSLHJRVSROLWLQĊNDUMHUąLUGDUEXV
<SDþ LãSǌVWD LU ODELDXVLDL LãQDXGRMDPD
NDQFOHULR NDLS HUXGLWR WHLVLQLQNR NOLãơ QRUV
,YDQDV /DSSR VDYR IXQGDPHQWDOLRMH VWXGLMRMH
SLUPDVLV PRNVOLãNDL DUJXPHQWXRWDL SDQHLJơ
.D]LPLHU]R .RJQRYLFNLR ;9,,, D ƳWYLUWLQWą
WH]Ċ11NDGYLVą7/6SDUHQJơ/6DSLHJD12-LV
WXRPHWLQLR /'. SDNDQFOHULR YDLGPHQƳ UHQ-
JLDQW7UHþLąMƳ/LHWXYRVSWDWXWą WROLDX±7/6
DSLEUơåơNDLSYDG\ELQLQNRDNFHQWXRWLRUJDQL-
]DFLQLDLOHLG\ERVYHUWLPRDUÄSUDPXãDQW³YDO-
GRYR SULYLOHJLMą GDUEDL EHW QH SDWL WHLVơNǌUD
7DþLDX QHW LU GDEDU ãƳ GLGLNą JDXELD/LHWXYRV
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/6DSLHJRVSUDNDOERV7/6DQDOL]H/'.NDQ-
FOHULV SULVWDWRPDV NDLS QHSDSUDVWDL LãVLODYLQĊV
EDMRULãNRVGHPRNUDWLMRVLGHRORJDVLUSUDNWLNDV
NXULV LGHDOL]XRMD WHLVĊ LU ƳVWDW\PXV SULHãSULH-
ãLQGDPDVMXRVWLURQǐYDOG\PXL-LVLãN\ODNDLS
/LHWXYRV UHVSXEOLNRQLãNRV LGHRORJLMRV JDLULǐ
LãU\ãNLQWRMDVRGUDXJHLU/LHWXYRVVDYDUDQNLã-
NXPRJ\QơMDV149LVGDUJ\Yą LU GRPLQXRMDQ-
þLą/6DSLHJRVNDLSNXOWǌULQLQNRNOLãĊ\SDþ
WLNVOLDLDWVSLQGLPHWDLVLãOHLVWDVWDGYLVDL
QDXMDVSDURGRVÄ.U\åLDL\UDGRU\EơVåHQNODV
RVWUơOơ±SHUJDOơV«6DSLHJRV±YDOVW\ELQLQNDL
PHQRPHFHQDWDLLUNROHNFLQLQNDL³15NDWDORgas. 
10  &]ZRáHN$/HZ 6DSLHKDG\SORPDWDZVOXĪELH
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15  .U\åLDL \UD GRU\EơV åHQNODV R VWUơOơ ± SHUJD-
OơV« 6DSLHJRV ± YDOVW\ELQLQNDL PHQR PHFHQDWDL LU
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3LUPRMHNDWDORJRGDO\MHVXGơWLVWUDLSVQLDLGDX-
JLDXVLD RULHQWXRWL EǌWHQW Ƴ WHLVLQĊ LU NXOWǌULQĊ
NDQFOHULR YHLNOą 2 YLVR WHNVWǐ ÄEORNR³ QH-
QXRVHNOXPDV LU HNOHNWLãNXPDV SXLNLDL DWVSLQ-
GL LVWRULRJUD¿QơVPHGåLDJRV IUDJPHQWLãNXPą
LVWRULQLǐ W\ULPǐ WUǌNXPą LU YLHQSXVLãNą /'.
NDQFOHULRSDåLQLPą
$NLYDL]GåLDLPDWRPąLVWRULRJUD¿QĊVSUDJą
$&]ZRáHNDVEDQGRXåWDLV\WLWLNUDLJUDQGLR]L-
QHPRQRJUD¿MD3DWLHVDXWRULDXVWHLJLPXWRNLR
PDVWRGLGLNDVQHSDJUƳVWDLEXYRLVWRULQLǐW\ULPǐ
SDUDãWơVH  S 2 SDQDãX NDG SDJDO GLGLNR
PDVWą SDUDã\WD LU SDWL VWXGLMD NXULą JHULDXVLDL
DSLEǌGLQDåRGLV±GLGHOơ-LLãWLHVVWXOELQDSXV
DãWXQWRãLPWRSXVODSLǐPDåGDXJVHSW\QLãLPWDL
OLWHUDWǌURVSR]LFLMǐLUãDOWLQLǐPHGåLDJDLãâYH-
GLMRV5XVLMRV%DOWDUXVLMRV8NUDLQRV/LHWXYRV
LUåLQRPD/HQNLMRVDUFK\Yǐ7LNUDLDPELFLQJDV
SURMHNWDVSDUHLNDODYĊVVXYDOG\WL LUVLVWHPLãNDL
SDWHLNWLQHƳWLNơWLQąPHGåLDJRVNLHNƳ
.Q\JRV VWUXNWǌUD ODEDLSDSUDVWD WDLNODVL-
NLQLVYLWD±/6DSLHJRVJ\YHQLPRQXRJLPLPR
LNLPLUWLHV±SULVWDW\PDV7DGSDVDNRMLPDVWHND
QHQXWUǌNVWDPDVURYHYLHQXROLNRMHVN\ULǐFKUR-
QRORJLãNDLSULVWDWDQW/'.NDQFOHULRJ\YHQLPą
LU YHLNOą .LHNYLHQDPH Mǐ / 6DSLHJD LãQ\UD
NRQNUHþLDPH LVWRULQLDPH LU SUREOHPLQLDPH
NRQWHNVWH DWVNOHLGåLDQW MR YHLNVPXV NRQNUH-
þLRVH VLWXDFLMRVH URNRãDV NDUDL /LYRQLMRMH LU
SDQ7DLSWHNVWXLQHWLNVXWHLNLDPDVWDPWLNUDV
SDJHLGDXWLQDV SUREOHPLãNXPDV EHW LU MƳ NLHN
OHQJYLDXVNDLW\WLGDOLPLV
ƲYDGH PHWRGRORJLQLDPV LU WHRULQLDPV W\-
ULPR \SDWXPDPV SHU GDXJ ODLNR QHJDLãWDPD
1RUVPHWRGRORJLQLVVąPRQLQJXPDVLVWRULNDPV
GDåQLDXVLDLDSVNULWDLQơUDEǌGLQJDVãLXRDWYHMX
NLHNGLGHVQơSUHFL]LNDQHEǌWǐSDNHQNXVL7\UL-
PRWLNVODLIRUPXOXRMDPLODEDLDSWDNLDLUHNRQV-
WUXRWL/6DSLHJRVSROLWLQĊNDUMHUąLUMRYLHãąMą
YHLNOą  S 3DEUơåLDPD NDG GDXJ GơPHVLR
EXVVNLUWDNDQFOHULRYHLNODLIRUPXRMDQW$ELHMǐ
7DXWǐ5HVSXEOLNRV WROLDX ±5HVSXEOLNRV Xå-
VLHQLRSROLWLNą5\WXRVH2VX¿QDQVDLVEHLåH-
PơYDOGDVXVLMĊNODXVLPDLWDLSSDW/6DSLHJRV
WLNơMLPR LU /'. NDQFHOLDULMRV IXQNFLRQDYLPR
SUREOHPRV LãYLV QHEXV DQDOL]XRMDPRV $WVL-
åYHOJGDPL Ƴ DQNVWHVQLXV$&]ZRáHNRVWUDLSV-
QLXV JDOLPH WLNơWLV / 6DSLHJRV YHLNORV YDOV-
W\EơVYLGDXVLUXåVLHQLRSROLWLQLDPHJ\YHQLPH
SULVWDW\PR ODELDXVLDL W\ULPąNRQFHQWUXRMDQW Ƴ
NDQFOHULR VDQW\NLXV VX 5DGYLORPLV LU MR ƳWDNą
5HVSXEOLNRVU\ãLDPVVX0DVNYD
7RNV ƳYDGR QHNRQNUHWXPDV QHOHLGåLD DLã-
NLDLƳYDUG\WLNąEǌWHQWLVWRULNDVVLHNơSDGDU\WL
LUNDLSMDPWDLSDY\NR2QHVXIRUPXOXRWLDLãNǌV
W\ULPRWLNVODLNLãDNRMąYLVDLPRQRJUD¿MDL7DLS
LUOLHNDQHDLãNXDUDXWRULXVQRUơMRUHNRQVWUXRWL
/ 6DSLHJRV JDOLRV DNXPXOLDYLPR PHFKDQL]-
PXV LU SULVWDW\WL MR SROLWLQĊ JUXSXRWĊ EHL NOL-
HQWHOĊ DU QH".DL NXULRVH NQ\JRV YLHWRVH WDL
O\J LU EDQGRPDGDU\WL EHW SULWUǌNVWD VLVWHPD-
WLãNXPRLUQXRVHNOXPR7DLSSDWQRUVWLNơMLPR
NODXVLPǐ åDGơWD QHQDJULQơWL QHPDåDL GơPH-
VLRVNLULDPDUHOLJLQHL%UDVWRVXQLMDLâLRVDYR
VSUHQGLPR $ &]ZRáHNDV QHSDDLãNLQD 7LHVD
VXGơWD GDXJLDXVLD MDX åLQRPDPHGåLDJD LU NR
QRUVQDXMRXQLMRVNODXVLPXQHSDVDNRPD
$SVNULWDL GLGHOơ NQ\JRV GDOLV ODELDX SUL-
PHQDQHRULJLQDOǐPRNVOLQƳ W\ULPą EHW VLQWH-
]Ċ NXULRMH Ƴ YLHQą YLHWą VXGơWD YLVD SDO\JLQWL
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